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MINERALS

MAIDENGOLDMINERAL RESOURC&E
EXPLORATION TARGET FORESOLUTION &
ADVENTUREPROSPECTS

FIRST INSTALMENT OF A GROWING RESOURCERXSETAWELL CORRIDOR GOLD PROJECT

1 Resolution and Adventurgrospectsconfirmed as quality gold deposit$ollowing estimation
of a maiden Mineral Resource and Exploration Target.

1 The Mineral Resourcés expected to bethe first instalment of a growing resource base for the
Stawell Corridor Gold Proje@nd comprises.

Mineral Resources for Navarre Minerals Resolution and Adventarespects

CutOff Inferred
Prospect
Gold (gft) Tonnes GoldGrade GoldOunces

Resolution OP .6 1,754,00( 2.09 118,000
Adventure OP 0.6 680,000 1.85 40,300
Total OP .6 2,434,000 2.02 158,300
Resolution UG MSO 1,455,000 3.12 146,000
Total Variable 3,889,000 2.43 304,300

The preceding statements of Mineral Resources conforms to the Australasian Code for Reporting of
Exploration Results, Mineral Resources and ®eserves (JORC Code) 2012 Edition. All tonnages reported

dry metric tonnes. Minor discrepancies may occur due to rounding to appropriate significant figures.

1 In addition, a Exploration Target has also been delineated through increased geological
knowledge gained from recently completed diamond drilling campaign

Exploration Target for Navarre Minerals Resolution and Adventiespects

Exploration Target Range

Prospect GoldOunces
Tonnes (Mt) GoldGrade (g/t)
(k O2)
Resolution 2.4-3.6 2.0-3.0 200 - 300
Adventure 1.0-1.6 2.0T73.2 80-120
Total 3.475.2 2.0T73.0 280T420

*The potential quantity and grade of the Exploration Target is conceptual in nature dhdre has been
insufficient exploration to estimate a Mineral Resource in relation to this Exploration Target. It is uncertaif

further exploration will result in the estimation of a Mineral Resource in relation to these Exploration Targe
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1 Significantpotential existsto increase the size of the Mineral Resource with further drilling
planned to test Exploration Targets atboth Resolution and Adventureprospects where
mineralisation remains opemt depth and along strike

Therelease of2 ? T ? P P QVih€ral ReSduIQRr the Stawell Corridor Gold Projecwill
provide far greater valuation transparency of both the project arlde Company

Victorian &plorer and aspiring gold developer, Navarre Minerals LimAgxXNML) (Navarreor the
Company is pleased to announgreaiden MineraResourceEstimats (MRB and Exploration Targets

(ET) for the Resolution and AdventyseospectsU GRF GL  RF C  -oMred Stawebo@idon [ [ t

Gold Projecin westernVictoria (Figure.1)

Navarrecommissioned Mining Plus Pty I(dining Plugto undertake an independent estimate of the

Resolutiorand Adventure goldeposis, comprising botlsurfaceand undergrounccomponents.
Navarre Managing Director, lan Holland said:

n 8 @dlvery of a maiden Mineral Resource and associated Exploration Targets is a significant
milestone for the Company and confirms both the Resolution and Adventyreospectsas
OS?JGRW EMJB BCNMQPGRQ UGRF MSRQR?LBGLE CAML MKG.

n 8efinaiden MineraResource will béhe first instalment ofwhat we believe will be growing
resource base and the first stemn establishing the Stawell Corridor Gold Project as an
emerging goldproducing camy 17

nrhe under-explored mineral systers located within our 70-kilometre strike extent of the
Stawell Corridorcomprise seven large basalt domestructures similar in geometry to the
operating 5 miflion ounce Magdala gold deposi€0 kilometres north-on-strike at Stawell.
2?2T?PPCNQ UMPI! RM BSRD?6Q MBQBRQARPREFBMECRRG?.

n 7 R 2dy/le golti deposits are largeiineralisingsystems as evidenced by the mining history
at the Magdala gold deposjiwhere mining has been carried outfrom surfaceto over 1.6
kilometres depth. In contrast, air Mineral Resource estimatat Adventure and Resolution
only covers the surface 300m 400m zone and these systemsemains open along strike and
?R BCNRF/| D

n8FC ' MKN?LW GQ LMU BPGJJIJGLE ?R %BTCLRSPC UGRF
to additional mineral resources.We believe here is a high likelihood that this campaign will
significantly add to our resource basé

n;, ¢ JMMI DMPU?PB RM | CCNGLE QF?PCFMJBCPQ ?@PC?,

Navarre Minerals Limited ASX: NML
UNEARTHING PROSPERITY 40-44 Wimmera St | PO Box385 . +613 5358 8625
Stawell VIC 3380 Australia = info@navarre.com.au

ABN 66 125 140 105 Q navarre.com.au



N/ ASX Announcement
N /EV/\ RRE 30 March 2021 3

NERALS

GEOLOGY

INTRODUCTION

Since 201Mavarre has been exploring for large gold deposits along a 70 kilometre extension of a
corridor of rocks that host the six million ounce Stawell and one million ounce Ararat goldfiéds C
7R?UCJJ ' MPPGBMP +MJB 4P MéaGtawrll, P40 kil@retes nbhivdst@A R ? P
Melbourne, Victoria (Figube

% | CW DC?RSPC MD K?HMP EMJB BCNMQGR Gedingrisloe RF GQ
the margins of Cambrian basalt domes. The operating five million ounce Mamdaeposit in Stawell

is the best example of this style of mineralisa@@iawellStyle). This mine has produced gold from the

flanks of the Magdala basalt dome to depths in excess of 1,600 metres below surface. In contrast to
Stawell, primary gold production from the Argatfieldhas beemegligible given the richness of the

alluvial eposits mined and is the reason why Navarre is searching for economic gold mineralisation in

the vicinity of the richest alluvial gold channels adjacent to large basalt dome structures.

Navarre has identified seven basalt dome structures within its it@ki®long tenement package. The
-PTGLC @?Q?JR BMKC GQ FMQR RMTReDUtRPAACAI@ENIUHEMQR ? E
2 2 T ? e@laatigndrilling has confirmed extensive shallow gold footprints at the Resolution and
Adventureprospects wth a combined strike length of 2.9 kilometres along the eastern contact of the

Irvine basalt dome. The Company has been testing the depth extents of the gold shoots at both
prospectsto approximately 400 metres below surface through targeted diamonidgipiograms.

The Stawell Corridor, also referred to as the Moornambool Metamorphic Complex, is interpreted to
occupy the forearc position to an ancient weigiping subduction zone associated with the Delamerian
Stavely Arc. Within the forearc, Cambvi@nanics and sediments have been thrust to-sutface

levels providing the host rocks to orogenic gold mineralisation such as the Magdala deposit at Stawell.
The margins of the Moornambool Metamorphic Complex are defined by the Moyston Fault to the west
and the Coongee Fault to the east marking a major change in regional scale metamorphism and
structural style.
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Figure 1 Location of the Stawell Corridor Gold Project

RESOLUTION & ADVENTURE PROSPECTS

The Resolution and Adventupeospects are located on the eastern flank of the Cambrian lraisedt

dome at the northern end of the historic Aragatdfield. Around 3km of undexkplored alluvial
workings separate the two prospects. The local geologgists of a NNW trending package of
Cambriansubmarine tholeiitiozolcanicsand volcaniclastic§Magdala Volcanicsgnd Cambrian St
Arnaud Group turbidites which have been metamorphosed and complexly deformed (Ordovician
Silurian aged Moornambool Metarpbic Complex). Early Devonian granites intrude to the natib of
Resolutionprospectand south west of the Adventupgospect A series of late NVBE trending
lamprophyre dykes crosscut the Resolutimnspect A lateobliquefault (the LoizouFault),of similar

orientation to the lamprophyre dykesosscuts the geologyvith minoroffset.
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The Resolution and Adventupeospects are intersected by a predominamist dipping shear zone
which broadly mimics the strike of the Irvirasaltdome. Gold occurs on or adjacent to the shear zone
typically onmetabasalt/metasediment contactsvhere therheological contrast provides an ideal
locale for shearing and mineralisatidrhe attitude of the contacts also influences the shear geometry
resuling in localisedhigh-grade gold shoots.

GOLD MINERALISATION

Gold mineralisation of the Stawstyle occurs proximal to the margins of large basalt dome structures.
The basalt structures are rigid and do not deform as much as the surrounding sedifinents.
deformation leads to the creation of voids allowing quartz veining and gold mineralisation to form on
the basalt margins.

Saweltstyle gold mineralisation is much finer grained, more continuous and more predictable than the
gold deposits typically fatuB ? R : GARMPG? NQ J?PECQR RUM EMJBDGCJ

At Resolution and Adventuregld mineralisation occutsoth within metasediments and basalt flows
located on the eastern flank of the Irvine basalt dome.

The mineralisation is characteridegsignificant quartz veining (or quartz tension vein arrays), occurring
with strong chlorite alteration containing minor amounts of sulphides (typically less than 3 per cent),
including arsenopyrite + pyrite + pyrrhotite and rare visiblgBigldre 2)Zones of anomalous gold are
typically elevated in arsenic, an important pathfinder metal in most Victorian gold deposits.

The highergrade gold mineralisaticst Resolutioroccurs within two lode channels or shoots (referred

to as the North and South Sbts) that plunge moderately towards the south and remain open-down
plunge. The South Shoot, with more drill information, has approximate dimensions of up to 400 metres
in height,900 metres dowrplunge (open to the south) and between 1 metre and 6 mietregth.

Gold mineralisation occurs in several -palpallel, highegrade structures referred to as the Main,
Hangingwall and Footwall zon@he North Shoot has been defined by shallowcare drilling with
diamond core drilling planned for next year.

The highergrade gold mineralisation at Adventure occurs within two, moderately west dipping shoots
constrained within a lograde gold and asenichalo. Shoot 1 is defined by broad spaced diamond
drilling. It has a shallow northerly plunge tieahainsopen down plunge. Shoot 2, defined by shallow
AC & RC drilling, isshallow northplunging structure extending over a strike of 2,150m walinswvi
averaging Smetresand, locally up to 20metres Gold mineralisation at Adventure is constrained by
one main, highegradequartzsulphide sheastructure rather than several, parallel structuaeshe
Resolution prospect
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Figure 2Exampls of high-grade drill core from Resolutigapper) and Adventure (lowerpspecs

EXPLORATION METHODS

Details of the drilling, sampling and assaying techniques are provided in the JORC Code (2012 Edition)
Tables (Appendix 1) at the back of this report.

Drilling

All drilling data utilised in tHdREhas been collected frorir Core (AC Reverse Circulation (RC) and
Diamond (DD) drilling completed betweldovember 201@&nd February2021 Drillingwasgenerally
conductedon sectiongerpendiculato the stike ofthe NNW trendingmineralisatia. ACand RCdrill
spacing was completed on approximateyn to 100mnorthings and 20m to 40m eastings depending
on land access. Diamond drilling was completed on a nominal 80m by 80m drill spacing.

Sampling

AC &RCholeswereroutinely sampled at 1m intervals downhole directly from a rig mounted cyclone.
Subsamples for assaying were generated from the 1m preserved samples and were prepared at the drill
site by either a spear sampling methdar AC) or riffle sjil for RC) based on logged geology and

Navarre Minerals Limited ASX: NML
UNEARTHING PROSIPERITY 40-44 Wimmera St | POBox385 . +613 5358 8625
Stawell VIC 3380 Australia = info@navarre.com.au

ABN 66 125 140 105 Q navarre.com.au



N/ ASX Announcement
N /\VA RRE 30 March 2021 7

MINERALS

mineralisation intervals. Ssamples were taken at 1m intervals or as composites ranging #om 2
intervals ensuring a sample weight of between 2 to 3 kg pesauple.

Diamond coresamples were selected on geolog intervals varying from 0.2m to 1.6m in ledditdrill
core was routinellgalf core sample@usually on the right of the marked orientation line) with a diamond
saw.

Assaying

Laboratory ample preparatiovasundertaken by ALS, Adelaide, SA. Sssw@redried at 90C for -6

12 hours, crushed to 70% passing 6mm, split using a riffle splitter and pulverised up to 3kg to 85%
passing 75 microns. An 250g analytical g@isent to ALS Perth, WA for gold analysi$ty Fire

Assay with an AAS finishadower detection limit of 0.01ppm Au using ALS techniqueA&B. ALS

also condudt a 35 element Aqua Regia BES (method: MIEP41) analysis on each sample to assist
interpretation of pathfinder elemerdgsch as arsenic

QA/QC

Quiality assurance and quality control (QA/QC) measures for drilling undertakenaateiclude
submissiorof Certified Reference Materials (CRMs), Blank check samples and Field Duplicate checks at
a ratio of 1 in 20 samples. Laboratory introduced QA/QC sample measures include laboratory standards
(CRMs and Blank check samples), Duplicate and Repeats tegie seeights and alternative lab
checks.

Overall, the analytical results of the QA/QC samples have shown to be precise and accurate. No
consistent issues related to contamination, bias or inaccuracies warranted rearagsigidsatisfied
with the results of the QA/QC measurgsit in place for all drill programs.

Data Storage

Geological drilling data éapturedby Navarregeologistsand enteredinto a code restricted MS Excel
JMEEGLE RCKNJ?RC DMJJ MUGL E RFC ' Nddedufes WVa@l. GL RCP
Validation measures for the field data is built into the log sheets. Field data is sent electronically to

N? T ?sRridgpéhdent data management company, Geobase AagBalbbasg for incorporation into

a Master Databas@he subsequentompiled dataset is exported into appropriate fornsatsh asviS

Access for use bydVarregeologists.

Laboratoryassaydata is provided electronically bmth Navarreand Geobase and is validated and
imported by Geobase into the Master Databdssbordory data is supplied as MS Excel spreadsheets
and PDF certificates signed by the relevant laboratory manager.
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GEOLOGICAL AND 3D MODELLING

GEOLOGYNTERPRETATION

Interpretations for geology, base of oxidation and gold mineralisation (gold shoots) were completed by
Navarrein Micromine using the Wireframing and Implicit moflidetions Down hole data including,
but not limited to lithology, oxidation state, stanal measurements and assays were used to inform

the geological interpretation.

The Resolutiomineralised structuresre modelled on the footwall and hangwallsidesof avariably,
20 T70 metre widehasalt bodythe Simpson basaltpcated approxirately 50T 80 metreseastof the
mainlrvinebasalt(Figure 3)

At Adventure Lode, the main mineralised structure is modelled approximately 30 metres east of the

main Irvine basalt.

Au discrete  SiteSubType

+300 |
T |
i .

BOCO

Optimised
AUD$2500
pit shell +200

+200

+100 +100

Irvine Basalt

Plunge 00
Azimuth 340

Figure 3Resolution 3D Model showing gold mineralised shoots and Cambrian basalt flows

RESOLUTIONPROSPECT

The Inferred Mineral Resource file Resolutionprospectis 32 million tonnes@ 2.6 g/tgold for
264,000 ouncesof gold, reported inside either an optimised open pit shell or underground resource
optimisation wireframe with an effective date of 26 March 2021. The breakdown of the Mineral Resource

is provided imablelbelow.
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TableZ Mineral Resource Estimate for Resolution Lode

Mineral Resources for ResolutidRrospectT 26" March, 2021

) Cut-Off Inferred
Deposit
Gold (g/t) Tonnes Ounces
Resolution OP .6 1,754,000 2.1 118,000
Resolution UG MSO 1,455,000 3.1 146,000
Total Variable 3,210,000 2.6 264,000

The preceding statements of Mineral Resources conforms to the Australasi
Code for Reporting of Exploration Results, Mineral Resources and Ore Resq
(JORC Code) 2012 Edition. All tonnages reported are dry metric tonnes. |

discrepancies may occur dut rounding to appropriate significant figures.

The information in this release that relates to the Estimation and Reporting of Mineral Resources has
been compiled by Mr. David Coventry BSc (Geology). Mr. Coventrtifeaduaiployee of Mining Plus

Ply Ltd and has acted as an independent consultemthe ResolutiolprospectMineral Resource
estimation. Mr. Coventry is a Member of the Australasian Institute of Geologists (5288) and has sufficient
experience with the style of mineralisation, the deposit type under consideration and to the activities
SLBCPR?/ CL RM 0OS?JGDW ?2Q ? 'MKNCRCLR 4CPQML 2Q
for Reporting of Exploration Results, Mineral Resources and Ore Reserves (The JORC Code). Mr.
Coventry consents to the inclusion in this report of thetained technical information relating the

Mineral Resource Estimation in the form and context in which it appears

The MREhas been completed by independent consultancy, MiRing for Navarre. Mining Plus
assumes responsibility for thgeological and mineralisation interpretation, geostatistical analysis,
resource estimation and resource classification. Navarre assumes responsibility for the logging and
sampling techniques, analytical and QAQC protocols and integrity of the drillatolesdd in the
estimation of the Mineral Resource. Details of the estimation process are provided below.

At Resolution210drill holes have been used in thedelling andestimationof the Mineral Resource,
includingl69 AC and 4#tamond drillPD) holes, for a total of 23,4@8etresof drilling. The data spacing

for the majority of the deposit has been completed on a nominal 80m by 80nTlgeidAC drilling has

been used in the mineralisation modelling and grade estimation for Resolution. Alth@agseéhce

of downhole surveys and spear ssdimpling techniques utilised for the AC will result in these samples
being of poorer quality than diamond core sampladsomparison between the two data sets indicates

the AC results tend to undstate the gall assays whin the mineralisation as opposed to the DD
results. The use of these assays represents a conservative-rimke® approach to the grade
estimation within the upper parts of the Resolufioospect The absence diCdownhole surveys is

not considered material as the depth of these holes is generally less than 30m below surface. It is
acknowledged that in order to achieve a higher confidence resource classification in future, the
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mineralisation defined by these nesrface AC samples will need to be twinned or replaced by more
robust drilling and sampling technigues suctiR&sotDD drilling.

The dimensions of the Mineral Resource area at Resolutio®@denl(north-south) 400m (eastwest)
and from surface to a mamum depth of 400m.

Mining Plus have used the Navarre generated geological and mineralisation wireframes as a guide when
interpreting and modelling the estimation domains to be used in the MRE. This modelling has been
completed in Leapfrog Geo utilisingetvein tool approach. Six primary estimation donfeie been
modelled based on drill hole logging and assays. Statistical evaluation of the gold grades indicated the
presence of high grade populations within three of these domains, with these higlsgbalomains

defined using true width grametre plots in long sectiorin addition,ine low gradethin, soutkdipping

veins have been modelled within the Simpson basalt. These domainbd@vereated to domain

grade spikes within the basalt domeridg the estimation, but havet been reporteds part of the

Mineral Resource due to the low confidence in their continuity with the current drill spacing

The database files, geological and mineralisation wireframes have been importddpte& Vulca

software v2020.fr use in the estimatioMhe resource database has been flagged with unique domain
codes as defined by the geology and mineralisation wireframes and composited to 1m using the best fit
algorithm in Vulcan.

Composite samples haveeén analysed in Snowden Supervisor v8.12 software for the existence of
extreme gradesThe influence otheseextremegradeshas been reduced bgpplying a combination

of top-cuts andemploying a higigrade yield where required. The harhde yieldimits the influence

of very high grades to an area defined by one quarter of the variogramdarigg the estimation

These levels have been determined using a combination of histograms, log probability and mean
variance plots. The higirade yields hae been reviewed and applied on a domain by domain basis.
Two of the six gold mineralisation domdase beerestimated with a higlgrade yield.

Variography habeen determined for gold and arsenic using grouped mineralisation domains as well as
withinthe surrounding waste domain. The output variogram models have been checked to ensure that
they are consistent with the modelled geology.

A block model has been constructed covering the extents of the deposit with a parent block size of 10m
(X) by 40m (Yhy 40m (2) utilised. A sub block size of 0.625m (X) by 1.25m (Y) by 1.25m (Z) has been
used to define the mineralisation edges with the estimation undertaken at the parent block scale. The
parent block size is considered appropriate for the drillholeirspaefining the mineralisation.

Bulk density values have been assigned based on analysis completed by Mining Plus. A total of 943
samples have been reviewed split by rygle and mineralisatioif éble2). At present no oxide density
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data have been made available. Oxide density values have been estimated based on the relationships
derived from fresh density samples.

Table2: Bulk Density values assighto the Block Model

Bulk
Lithology Weathering | Density Comments
Assigned
Sediments 2.15
Basalt OX 2.25 Estimated based on Fresh data
Mineralisation 2.35
Sediments 2.76 From supplied data
Basalt FR 2.87 From supplied data
Mineralisation 2.87 Bulk Density allows for arsenopyrite contained within the mineralis

Many of the categories had insufficient data to determine a mean density and therefore density have
been assigned in these categories witimsideration of the mean.

Grade estimation of gold and arsenic has been completed using Ordinary Kriging (OK) and Inverse
distance weighted to the power of two (ID2) mitee gold domains anchine arsenic domains using
Maptek Vulcan v2020.2 software. Bymic anisotropy has been used to orientate the search edipse
variogramaccording tasubtle changes ddip and strikevithinthe individual domains.

Estimations have been undertaken as hard boundary estimation within four passes:

1 Pass 1 estimationsVvebeen undertaken using a minimum of 6 and a maximum of 24 samples
into a search ellipse approximately half the variogram range. A three sample per drillhole limit
has been applied for all elements.

1 Pass 2 estimations have been undertaken using a mmiai® and a maximum of 24 samples
into a search ellipse at the variogram range in all 3 directions.

1 Pass 3 estimations have been undertaken using a minimum of 2 and a maximum of 24 samples
into a search ellipse approximately double the variogram raragje3mirections.

1 Pass 4 estimations have been undertaken using a minimum of 1 and a maximum of 24 samples
into a search ellipse approximately four times the variogram range in all 3 directions. These
results have not been reported.

Final grade estimatesakie been validated by statistical analysis and visual comparison to the input
composite data. No depletion for mining has occuasatb open pit or underground mining has taken
place atthe Resolutiomprospect
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The resource classification has been agpbie the ResolutionprospectMineral Resource estimate
based on the drilling data spacing, grade and geological continuity, and data integrity

1 No areas of the in situ Mineral Resource satisfied the requirement to be clasdiealsased
Mineral Resources

1 No areas of the in situ Mineral Resource satisfied the requirement to be clasdifiéidaed
Mineral ResourcesAdditional shallow infill by RC or diamond methods to twin curresdrair
drilling is advised to upgrade the current Mineral Resource Classification

91 Inferred Mineral Resourceare informed by drilling spaced from 80m by 80m. In general, the
Inferred ¢assification is inclusive of blocks estimated on the first and second pass and forms a
boundary between interpolation and extrapolation of input data.

Areas that estimated on the fourth pass, estimated on the third pass with only one drillhole or did not
estimate haveemainedas unclassified.

All mineralisation domains have been reviewed individually, with decisiolasgificatiorbased on
number of samples, number of dhitlles and search estimation pass. The classification considers the
relative catributions of geological and data quality and confidence, as well as grade confidence and
continuity. The classification reflects the view of the Competent Person.

No reconciliation or production data is available for the Resolotgmpectas it is a aw discovery

In order to satisfy the Reasonable Prospects for Eventual Economic Extraction requirements within the
JORC Code for reporting Mineral Resources, both open pit and undermgptionisgiation studiebave
beencompleted. The Open Pit optimisatihave been completed using NPV Schedsiédtware, with

mining and processing cost assumptions outlineBiaible3. Thesehave beerrun at Australian dollar

gold prices ranging between $2,580d $3,000 For the purpose of reporting resources, the 2,50

AUD gold price cadeas beerselected as appropriate given the March 2021 gold price of approximately

$2,250 AUD
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Table 3: Pit Optimisation Assumptions

NPV Scheduler Optimisation Parameters  Value

Mining Recovery (%) 90.00%
MiningDilution (%) 10.00%
Gold Price (AUD/ounce) $2,500
Processing Recovery (%) 98.50%
Transport Cost (per km) $0.11/km
Transport Distance (km) 25 km
Royalties[ State (% revenue) 2.75%
Processing Cost (per tonne) $35/t
Mining Cost (per tonne) $3.0/t
Grade Control and G&A (per tonne) $4a/t
Cutoff Grade (gold g/t) 0.6

For the parts of Resolutiggrospectunderneath the optimised pit shéMjning Plus has undertaken a
series of resource stope optimisationMimeable Stope Optimiser (MSOhe optimisations have been
undertaken based on mining by.anghole Open Stopin@tHOSY mining scenario at a minimum stope

size ofl.6n (X) by20m (Y)oy Dm (Z). The optimisation has been applied to Inferred material only. The
Mineral Resource has been reported within an optimised underground wireframe, generated using
mining costs, processing costs, recoveries and a gold price detailed Tabbed).

Table4: MSO Optimisation Parameters for Underground Resources at Resolution

MSO Parameters Value

Gold Price (AUD) $2,500

Processing Recovery (%) 98.50%

Transport Cost (per km) $0.11/km

Transport Distance (km) 25km

Royalties[ State (%) 2.75%

Processing Cost (per tonne) $35/t

Mining Cost (per tonne) $68.04/t

Grade Control and G&A (per tonne) $4it

Cutoff Grade (ppngold) 1.2 ppm gold

MSO Minimum Stope Width (m) [including dilution] 1.6m

MSO Stope Length (m) 20m

MSO Stope Height (m) 20m

Mining FW Dilution (m) 0.4m

Mining HW Dilution (m) 0.4m

Mining Recovery (%) 100%

Ore Loss (%) 0%
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The insitu cutoff grade appliedvithin the MSO optimisatiom order to generate the optimisation
wireframes, i$.23y/t Au. Therefore, all individual wireframes created during this process contain material
at or above the cubff of 1.2/t Au. Wastenaterial below the cunff may be included within individual
wireframes, however the total grade of all wireframes must be at or abav@jtéu cutoff.

-R GQ GKNMPR?LR RM LMRC RF?R RFCQC UGPCIE?KCQ Q
factors excluded in thignalysisinclude, but are not limited to, capital costs ¢(noning, accesand

footprint establishment), regional pillars, footprint geometries, unplanned dilution and the time value of
money. However, the wireframes do enclose a contiguous and appropriately diluted Mineral
Resource As such,the Competent Person considers thathe reported Mineral Resource has

reasonable prospects foeventual economic extraction by the LHOS underground mining method.

An assessment of whether the project as a whole is economically viable has not been made under this
analysis.

The inclusion of waste material during the stope optimisation process precludes the requirement
to apply a cutoff grade to the reporting of the Mineral Resource within Vulcan, since the application
of the 1.2/t Au cut-off has been applied within MSO and thereation of the wireframe solids

Numerous stope wireframes have been generatdd®Oby applying the cuoff of 1.23/t Au to the
MRE block model during the optimisatiorhese wireframes maxirei the tonnes above the cuff
while ensuring that all nerial is part of a minimum mining unit with geometry appropriateH@S
Isolated stope shapes that meet the @it grade criteria but are located too far from other stope
shapes have been excluded from the reporting of the Mineral Resource.

Theresults of the optimisation studie$ the ResolutiorMineral Resource show that a majority of the

global resource has been constrained, indicating a robust deposit with economic piigntialdand

Figure %
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Figure4: Resolution Inferred Mineral Resource within AUD$2500 pit-stigdifjue view
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Figure5: Resolution Inferred Mineral Resource below the AUD$2500 pit $beking west

The Mineral Resource contained within the optimised oper4) (occurs within 165 of surface

where there is a higher drilling density, representing a gold endowment of 783 ounces per vertical metre
(OPVM). The overall gold endowment is 420 OPVM which reflects the abovementioned lower density of
drilling with depth.

The majority of thgold shoots contributing to the Mineral Resource are open down plunge, and there
is strong potential to extend mineralisation along strike.
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Extensional drilling and drilling at deptie planned to identify additional gold mineralisation to grow
the Infered Mineral Resource.

TM RFC @CQR MD 1GLGLE 4JSQNQ |ILMUJCBECL ?R RFC F
permitting, legal, title, taxation, seemnomic, marketing, political or other relevant issues that could

materially impact othe eventual extraction of the Mineral Resource.

ADVENTURE PROSPECT

The Inferred Mineral Resource for the Advenpuospectis 680000 tonnes@ 1.8 gfgoldfor 40,000
ouncesof gold, reported inside an optimised open pit shell with an effective dé&daieh, 2021. The
breakdown of the Mineral Resource is providéethinle Sbelow.

Table5: Mineral Resource Estimate for the Adventiespect
Mineral Resources for AdventurBrospectT26" March, 2021

: CutOff Inferred
Deposit

Gold (g/t) Tonnes Grade Ounces
Adventure OP X.6 680,000 1.8 40,300

The preceding statements of Mineral Resources conforms to the Australas
Code for Reporting of Exploration Results, Mineral Resources and Ore Resq
(JORC Code) 2012 Edition. tétinages reported are dry metric tonnes. Mind
discrepancies may occur due to rounding to appropriate significant figures.

The information in this release that relates to the Estimation and Reporting of Mineral Resources has
been compiled by Mr Richard Buerger BSc (Geology). Mr Buerger is an employee of Mining Plus Pty Lid
and has acted as an independent consultant onAleentureprospectMineral Resource estimation.

Mr Buerger is a Member of the Australian Institute of Geoscientists (#6031) and has sufficient experience
with the style of mineralisation and deposit type under consideration, and to the activities undertaken
o0S?JGDW ?2Q ? ' MKNCRCLR 4CPQML ?Q BCDGLCB GL RFC
) VNIMP?RGML 6CQRSJRQL 1GLCP?J 6CQPMSPACQ ?LB 3PC 6
inclusion in this report of the contained tedat information relating the Mineral Resource Estimation

in the form and context in which it appears.

The Mineral Resource estimate has been completed by independent consultancy, Mining Plus, for
Navarre. Mining Plus assumes responsibility for the gealognd mineralisation interpretation,
geostatistical analysis, resource estimation and resource classification. Navarre assumes responsibility
for the logging and sampling techniques, analytical and QAQC protocols and integrity of the drill hole
data u®d in the estimation of the Mineral Resource. Details of the estimation process are provided

below.
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The dimensions of the Mineral Resource area at Adventure are 2,150rs¢udindh 20m (easwest)
and from surface to a maximum depth of 450m.

Forthe Adventureprospect 240 drill holes hae been used in the estimation comprisiigp AC, 35 RC

and 10 DD holes, for a total of 17,952.5m of drilling. Whilst AC drilling has bezamygedr and is
therefore potentially of lower quality, it has bewtuded in the estimation on the basis that there is no
apparent grade bias in aQ plotor in the twinned driholescomparing RC and AC mineralised grade
distributionsThe absence of downhole surveys is not considered material as the depth of ese A
holes is generally less than 30m below surface. It is acknowledged that in order to achieve a higher
confidence resource classification in future, the mineralisation defined by theserriaee AC samples

will need to be twinned or replaced by morbust drilling and sampling techniques suchR&so0DD

drilling. Data spacing has been drilled on a nominal 50m by 50m grid.

The Adventurgrospectmineralisation strikes NNW and dips moderately tonbst andis hosted in
sediments between the Irvinedadt in the hanging wall and a narrower basalt body in the footwall. The
Adventureprospecthas been interpreted as two high grade shoots constrained wikhmgradehalo.
Thelow-gradegold lode mineralisation wireframe has been created above a 0.2 gfade threshold

and the high-grade gold shoot mineralisation wireframes have been created above a 1.0 g/t Au
threshold constrained within thHew-gradelode wireframeHigh-gradeshoot 1 has a shallow northerly
plunge, andhigh-gradeshoot 2 has a flat plung€igure 6
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Figure6: AdventureProspecthigh grade shoot¢blue & greenandlow-gradehalo (brown)

The database files, geological and mineralisation wireframesbeaveimported intdVaptek Vulcan
softwarev2020.2 for use in the estimation. The resource database has been flagged with unique domain
codes as defined by the geology and mineralisation wireframes and composited to 1m using the best fit
algorithm in Vulca.
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Composite samples have been analysed in Snowden Supervisor v8.12 software for the existence of
extreme gradesThe influence otheseextremegradeshas been reduced bgpplying a combination

of top-cuts andemploying a higigrade yield where reqeid. The higiyrade yield limits the influence

of very high grades to an area defined by one quarter of the variogramdarigg the estimation

These levels have been determined using a combination of histograms, log probability and mean
variance plots The highgrade yields have been reviewed and applied on a domain by domaiilasis.

of themineralisation domainsave beerestimated with a higlgrade yield.

Variography has been determined for gold using grouped mineralisation domains aswitbihate
surrounding waste domain. The output variogram models have been checked to ensure that they are
consistent with the modelled geology.

A block model has been constructed covering the extents of the deposit patlera block sizef 5m
(X) by25m (YY) by25m (Z)utilised. A sub block size o5t (X) by2.5n (Y) by.5m (Z) has been used to
define the mineralisation edges with the estimation undertaken at the parent blockTbeafmarent
block size is considered appropriate for the drillhpéeisg defining the mineralisation.

Bulk density values have been assigned based on anatysisletedby Mining Plus. A total of 943
samples have been reviewed split by rygle and mineralisatioff able §. At present no oxide density

data have been nde available. Oxide density values have been estimated based on the relationships
derived from fresh density samples

Table6: Bulk Density values assigned to théventureBlock Model

Bulk
Lithology Weathering Density Comments
Assigned
Sediments 2.15
Basalt OX 2.25 Estimated based on Fresh data
Mineralisation 2.35
Sediments 2.76 From supplied data
Basalt ER 2.87 From supplied data
Mineralisation 2.87 Bulk Density allows for arsenopyrite contained withimtimeralisation

Many of the categories had insufficient data to determine a mean density and therefore density have
been assigned in these categories with consideration of the mean.

Grade estimation of mineralisation for gold only has lmeanpleted using OK, with estimation of the
waste completed using tDEstimations have been undertaken as hard boundary estimations with 3
passes:
9 Pass 1 estimations have been undertaken using a minimum of 6 and a maximum of 30 samples
into a search ellge at the variogram range. A four sample per drillhole limit has been applied.
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1 Pass 2 estimations have been undertaken using a minimum of 4 and a maximum of 30 samples
into a search ellipse at one and a half times the variogram range in all 3 directions.

9 Pass 3 estimations have been undertaken using a minimum of 4 and a maximum of 30 samples
into a search ellipse approximately three times the variogram range in all 3 directions.

Model validation has been carried out, including visual comparison betwepaosites and estimated
blocks; check for negative or absent grades; statistical comparison against the input drillhole data, global
comparisons and graphical plots.

The resource classification has been applied toAtdeentureProspectMineral Resource astate
based on the drilling data spacing, grade and geological continuity, and data integrity

9 No areas of the in situ Mineral Resource satisfied the requirement to be clasdlieasased
Mineral Resources

1 No areas of the in situ Mineral Resource satisfied the requirement to be clasdifididated
Mineral ResourcesAdditional shallow infiby RC or diamond methods to twin currencaire
drilling is advised to upgrade the current Mineral Resource Classification

91 Inferred Mineral Resourceare informed by drilling spaced fr&@® m by50 m. In general, the
Inferred classification is inclusiof blocks estimated on the first and second pass and forms a
boundary between interpolation and extrapolation of input data.

No reconciliation or production data is available for the Adventure prospect as it is a new discovery.

Open pit optimisation studies have been completed on the Mineral ResourcesN&éain§cheduler
software, with mining and processing cost assumptions outlin€adbie 7 These have been run at
Australian dollar gold prices ranging between $2,500 and @3,B0r the purpose of reporting
resources, the $2,500 AUD gold price case has been selected as appropriate given the March 2021 gold
price of approximately $2,250 AUD

Table 7: AdventurePit Optimisation Assumptions

Whittle Optimisation Parameters

Mining Recovery (%) 90.00%

Mining Dilution (%) 10.00%

Gold Price (AUD/ounce) $2,500

Processing Recovery (%) 98.50%

Transport Cost (per km) $0.11/km

Transport Distance (km) 25 km

Royalties] State (% revenue) 2.75%

Processing Cost (ptonne) $35/t

Mining Cost (per tonne) $3.0/t

Grade Control and G&A (per tonne) $4/t

Cutoff Grade (gold g/t) 0.6
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The results of the pit optimisation studiesHjgure § of the Adventure Mineral Resource show that
only a small portion of the globalresource has been constrained, indicating a deposit with
significant upside potential.
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Figure7: Adventure Inferred Mineral Resource block model >0.2 dhlirAwn)

Extensional drilling and drilling at deptle planned to identify additional gold mineralisation to grow
the Inferred Mineral Resource.

T™M RFC @CQR MD 1GLGLE 4JSQNQ I LMUJCBECL ?R RFC
permitting, legal, title, taxation, seemnomic, marketingofitical or other relevant issues that could
materially impact on the eventual extraction of the Mineral Resource.

EXPLORATION TARGET

Mining Plus has, in conjunction with Navarre personnel generated an estimate of the Exploration Target*
for the Resolutiorand Adventureprospects. These Exploration Targets* represent the strike and
depth/plunge extensions to the Mineral Resources defined for both deposits. The results of this
estimation are presented Trable 8 with Long Sections for the combined ExgioraTargets* given in

Figure 8
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Table8: Resolution and Adventupospects Exploration Target

Navarre Minerals Resolution and Adventure Prospects Exploration Targ

Exploration Target

Prospect Range
Ounces

Lower | 2,400,000 2.00 200,000
Resolution

Upper | 3,600,000 3.00 300,000

Lower | 1,000,000 2.00 80,000
Adventure

Upper | 1,600,000 3.20 120,000

Lower | 3,400,000 2.00 280,000
Total

Upper | 5,200,000 3.00 420,000

*Cautionary Statement: The potential quantity (tonnage) and grade of the Exploration Targets is
conceptual in nature. There has been insufficient exploration to estimate a Mineral Resource and
it is uncertain if further exploration will result in the estiation of Mineral Resources

The information in this release that relates to the Estimation and Reporting of Exploration Targets has
been compiled by Mr Richard Buerger BSc (Geology). Mr Buerger is an employee of Mining Plus Pty Ltd
and has acted as an indepdent consultant on the Resolution and Adventure Prospect Exploration

Target estimation. Mr Buerger is a Member of the Australian Institute of Geoscientists (#6031) and has
sufficient experience with the style of mineralisation and deposit type undédaratien, and to the
PARGTGRGCQ SLBCPR?/ CL RM OS?2JGDW ?2Q ? '"MKNCRCLR
"MBC DMP 6CNMPRGLE MD ) VNIMP?RGML 6CQRSJRQPL 1GLC
Buerger consents to the imdion in this report of the contained technical information relating to the
Exploration Target in the form and context in which it appears.

Figure 8: Combined Long Section showing the Adventure (left) and Resolution Prospect (right)
Exploration Targetgbrown)
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